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products, and receive 80 per cent of their market
value in greenbacks. Surely the Southern farmer
had shaken off much of his traditional conserva-
tism in approving such a demand as this! The
explanation is not far to seek.

The high price of cotton in the years Immedi-
ately following the War was the economic salvation
of the South. Whatever may have been the diffi-
culties in its production, the returns repaid the
outlay and more. The quantity was less than
the world demanded. Not until 1870-71 did the
production approach that of the crops before the
War. Then, with the increase in production and
general financial stringency came a sharp decrease
in price. Between 1880 and 1890 the price was
not much above the cost of production, and after
1800 the price fell still lower. When middling
cotton brought less than seven cents a pound in
New York* the small producer got little more than
five cents for his bale or two. The price of wheat
and com was correspondingly low, if the farmer
had a surplus to sell at harvest time. If he bought
Western corn or flour in the spring on credit, the
price he paid included shrinkage, storage, freight,
and the exorbitant profit of the merchant. The
low price received by the Western producer had